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SOUTHWEST SECURITIES

Fey@g i IR, FHE&m K LEZN

BIEEE BEIERTREET S
o WL T 2020 FRAFLIN 773 LA, FILRK 100%: FARE |
4 F1iE 63,3107, B 38 K 18.8%: J=dE 6 4 413 4 59.6 2T, A K 19.7%. |
kiS5 S1250520030002

0 BN HhTIBHREBERK, AL RRET. 202004 ZIUA L5 3EF | wis. 021-68416017
HH AR 83.21C. 20.71C, RHMEK 31.2%. 29.2%; ZKIF#HaT, KAEFA | #55: duxy@swsc.com.cn
HEBEEREIMEBFARL, ZRETLHFHERENEFERK, TETEH oMk AT T
KE, B LERLEFERRIR; EFH L FmRKE, 2FFNEREK o
Rt AL A EHREK, R N16.6%. RIMBH A 1507 | BT 5200700002
fet, FIHK 44.4%, PD-1AEL 10K FRAMEERRLALERE, | 00 o0
PD-1 #5452 Bl k38 Kk 326%, %3] 30.7 Hik; EHFKAAN 36.31T, Rt ’ T

¥R 124%, THETHRFEVEFZEREE R AR B HEH DWHE, R~ PR

SN 45.91C 7, FILT i 16.6%, L 2RAZAFTERFAKE KRG TF _
B Sttt £ % R YR KR, BAKEIEAN 41.2 12, Rk HEREEZS  ——— V300
4.8%, 5 #dk EARSA A E SRR S, AHER A4, LI B A A 4

wHEiE AR A E A KT T LK HIF o BRI 7.6 12T, Bl 3K 20%.
2020 4F, 3 AHRAEAGHA R A 3.3 10, EHRIGSAR Re Y, BEAFE | ]

51%

40%

B kb 3E 3k A 20.5%., 18% |-
% |
o FFEBAFEAIE, SN RFAH L 2021 HF3K7.2020 50 3] K EA 49.9 o -
12, B3 K 45.9%, Sl b] 18%, E515 L3840 £ 4 5. 2018 _4@20/4 206 20/8 2010 20/12 212 21/

FEVR, NS RIR BRI E P LI, 19K, wi %R, PD-1. % oek i
SAE A LA SR BT, 2020 SF, KR SAPAEE Y IRA T I, 2N F)
THP I8 45, A A A M 38 S A B R M B A o N B) R E AR A PD-1 %40 F 2019
£ 5 A, 2020 FEEAA A ARGCHE D KM 2020 5 Q1 | e

BHERAL 100 1L, b3 EKNLHAL 30%. $AGHBERLTRR | SEAICH) 53.32

RIERF: KRR

R, Hdiata LB, CDKA/6 4%l 7l #A& 71T, T4 L2 AR g‘;i] *;J };i(ﬁ])m) . 5528?
B LT Y&, A ALK, PD-L1. SHR3680. SHR0302 % # A st # &k B¢ R '4’281:90
T Ale R FThaH RS PD-1 34 M %5, SHR3680. SHR1459 % %3k | 42 (12x) 361.57
BHIFEERS Tl RiIKE, N8RS AR EHRFEN KR BROER (1) 6.04

AR H

o BAFMERE RN, Fit 2021-2023 4 EPS 414 1.44 ©. 1.71 . 2.06 | [uicais
T, M5 PE A% 56, 47, 3915, X% A AP IELERMMEIN BN | 1. jessE 2 (600276): 4147 5 F iR 5

Y RERE, AN RERGH AL HHLRREFEHT, Sl “F A, A pl# ERRL (2021-02-24)
N7 IRE, 2. B34 E % (600276): CDK4A6 I #AH,
o REART: rHI P RIEN, 5% KRR HURE R, LIASHEHES> 5
(2020-12-25)
IR B 2020A 2021E 2022E 2023E 3. BHE (600276): AIE &R, 41
FAWPA (BFL) 27734.60 36003.72 4242258 49524.44 I KB A (2020-10-20)
B E 19.09% 29.82% 17.83% 16.74%

4. 834 E? (600276): IANHIGRZ P17

VB A B A A (B A ) 6328.38 7657.10 9117.52 10994.14 B, KIS (2020-08-02)
WEE 18.78% 21.00% 19.07% 20.58% L e

SRKA EPS () 1.19 1.44 1.71 206 | O RFMIEZ(600276): AN ALK

%% 7 M % ROE 20.49% 19.96% 19.19% 18.79% AR R KA (2020-04-28)

PE 68 56 47 39

PB 13.91 11.13 8.99 7.30

R7EXM: Wind, & hiE R
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f&: M&5mAE#EIA

ER XN 27734.60 36003.72 4242258 49524.44 4 #)iA 6308.89  7677.10 9137.52 11014.14
ER S W 3348.69  4268.98  5020.42 5712.68  #IE L4 475.66 383.36 443.38 464.05
B AL AR Ao 256.96 359.85 408.70 480.02 WM&k A -181.74 -60.15 -93.87  -130.71
HERR 9802.52 12493.29 14550.94 16838.31  # £ mAEHIK -7.28 0.00 0.00 0.00
EREA 3066.66 10441.08 12387.39 14362.09 “ETEHFALH -1599.25 43595 -1147.93 -1408.76
w455 R -181.74 -60.15 -93.87  -130.71 Hfk -1564.34  -360.49  -387.19  -417.15
PRSI K -7.28 0.00 0.00 0.00 ZFEHNALRAH 343193 8075.76  7951.90  9521.57
Bk H 341.42 350.00 370.00 400.00 FALHE -595.08 -40.00 -40.00 -40.00
MRMMEE H R E 16.50 16.50 16.50 16.50 it 2392.91 366.50 386.50 416.50
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%H 1797.83 326.50 346.50 376.50
B A 7007.07  8867.17 10535.49 12678.54 JiMifEi 0.00 0.00 0.00 0.00
AL EZERA -111.59  -103.36  -104.53  -105.32 K itE3 0.00 0.00 0.00 0.00
#13H H5R 6895.48  8763.81 10430.96 12573.22 AiALEk#F 2388.75 0.00 0.00 0.00
FRA3HL 586.59  1086.71  1293.44  1559.08 I ATMLAI 0.00 0.00 0.00 0.00
%A1 6308.89  7677.10 9137.52 11014.14 HAe -2097.57 64.95 93.87 130.71
Y HME A ME -19.49 20.00 20.00 20.00 EXFHALRAHR 291.19 64.95 93.87 130.71
BN S A 6328.38  7657.10  9117.52 10994.14 AEREAR 5431.87 8467.20  8392.27 10028.78

Fr Atk (@570

Vil 10804.67 19271.87 27664.14 37692.93 MKfEH
R A= AT 2R 6286.96  9105.64 10474.76 12137.65 HHEAKANEKE 19.09%  29.82%  17.83%  16.74%
A5t 1778.06  2260.70  2660.39  3028.61 EAAlEAEKF 13.94%  26.55%  18.81%  20.34%
H AR T 9180.35 6212.58 6316.80  6432.11 FALEMEKE 18.44%  21.69%  19.02%  20.54%
K H AT 60.00 60.00 60.00 60.00 EBITDA 3% % 9.60%  25.88%  18.44%  19.54%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 4585.24  4268.47  3891.68 349422 EA|E 87.93% 88.14% 88.17% 88.46%
FR A Wk o2 & & 341.25 334.43 327.60 32078 =%#% 45.75%  63.53%  63.28%  62.74%
HAeAE R T 1693.06  1673.30  1653.54  1633.77 4A% 22.75% 21.32% 21.54% 22.24%
¥ = &t 34729.59 43186.99 53048.91 64800.07 ROE 20.49%  19.96%  19.19%  18.79%
48 453K 0.00 0.00 0.00 0.00 ROA 18.17%  17.78%  17.22%  17.00%
R AT Far FRAL IR 1608.87  2246.47 256591  2929.86 ROIC 43.65%  49.45%  55.99% = 61.41%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 26.32%  25.53%  25.66% = 26.27%
A R AR 2333.72 247162 287659 3249.66 EiERS
A4 394259  4718.09 544250 6179.52 EFFRAM#E 0.89 0.92 0.88 0.84
M A 5331.72 5331.72 5331.72 5331.72 R AR 9.53 10.07 11.10 13.71
FAMAR 3142.83 3142.83 3142.83 3142.83 KK FHF 5.56 5.90 5.51 5.54
R 23529.65 31186.74 40304.26 51298.41 ARKAH%E 1.97 2.11 2.04 2.00
3B HN S KRR A 30504.30 38166.19 47283.71 58277.86  HEARREFHIAALELIA 87.10% — — —
VAR FR AR S 282.70 302.70 322.70 342,70 T ARLH
BAARSAH 30787.00 38468.89 47606.41 58620.56 @~ Hifi#E 11.35% 10.92% 10.26% 9.54%
Afif AR AEAST 3472959 43186.99 53048.91 64800.07 W EBHE Qi 0.00% 0.00% 0.00% 0.00%
AL E 7.44 8.10 8.94 9.87
s 697 761 843 936
EBITDA 7300.99  9190.38 10885.00 13011.88 XAl I A& 0.00% 0.00% 0.00% 0.00%
PE 67.66 55.92 46.96 38.95 HE#HH
PB 13.91 11.13 8.99 730 HRlsE 1.19 1.44 1.71 2.06
PS 15.44 11.89 10.09 8.65 HMFT* 5.77 7.22 8.93 10.99
EV/EBITDA 56.19 43.72 36.14 29.46 HRZEALL 0.64 1.51 1.49 1.79
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEFEK: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAN, MEAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

B#EH (600276) 2020 458 &

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
e % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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